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Abstract 
 
In recent years, SMEs have faced serious difficulties in obtaining loans to implement 
business ideas. From 2018 onwards new financial products with the help of the 
European Central Bank and the European Funds are making their appearance in the 
financial field while alternative sources of finance are starting to be strengthened and 
in combination deliver an optimistic message by changing the psychology of the 
business world. 
This paper presents the financial tools that are diversified, enhanced and alternatively 
through banking system are offered to small and medium-sized enterprises, in order to 
overcome difficulties and to upgrade them to another level of competitiveness. 
Nowadays, information evolution is fast-paced and the Greek-owned small and 
medium-sized enterprise with facilitations of banking system is called to play a leading 
role in supporting the backbone of the economy.  
 
The small and medium-sized enterprises that survived the crisis in Greece are now 
distinguished for their introspection and low potential of competitiveness and 
innovation. In a transformation effort, they are investigating whether they recognize 
alternative funding sources and their easier access to the banking system. Banks are 
timidly recapturing businesses and targeting small and medium-sized businesses. The 
tools they offer to attract are specifically designed to support small and medium-sized 
businesses and either they have preferential interest rates, low collaterals, or specially 
designed grants. 
 
Small and medium-sized businesses are always interested in funding in order to support 
their imports or achieve better prices from suppliers. Only few, however, have 
significant investment plans for upgrading machinery, investing in innovation or 
installations. Most of them are familiar with some of the alternative financial tools 
while only about half have used them. It is impressive that a large percentage of the 
entrepreneurs intend to opt for the classic lending products even though they do not 
want much dependence on the banking system. 
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Introduction 
The recognition of small and medium-sized enterprises as a lever for the growth and 
strengthening of the country's economy has gradually created the structures for their 
support and growth. The European Union, through strategies and programs aimed at 
the development of small and medium-sized enterprises, has sought to strengthen their 
role, to maximize their value by claiming themselves as players in a global market. 
Despite the efforts of the European Union, which have had a positive impact on some 
states, our country has been deeply moved by the crisis at the political and economic 
level, with the result that it has had a profound impact on the small and medium-sized 
enterprises that have even struggled for their viability. 
 The measures imposed in Greece from 2015 until mid-2019 have led to a series of 
problematic situations. The imposition of restrictive measures in combination with the 
closure of banks has put pressure on Greek SMEs that have jeopardized their viability. 
Today there is more than ever the need to take measures that lead to synergies between 
banks, SMEs and Fintech firms into an open banking ecosystem (Wandhöfer, 2019). 
This ecosystem can be supported by products that enable the entrepreneur to be funded 
in a simple rather than highly bureaucratic way (e.g. COSME) while providing him 
with freedom, structural programs and instruments (Heitz, 2019) 
After all, Greek businesses, and especially small ones, have invested in quality despite 
their shrinkage and crisis. According to (Sainis, Haritos, Kriemadis, & Fowler, 2017), 
SMEs gave better results on profitability, liquidity, efficiency and solvency. 
It is a fact that Greek SMEs are following a reluctant financial behavior, which may be 
due to the recent past and the signs left by the crisis, but it may also be due to the 
ignorance of specific financial tools. A survey conducted by (Stefanitsis, Fafaliou, & 
Hassid, 2013) in 352 SMEs shows that business financial knowledge is insufficient and 
there is an urgent need to strengthen and fill the cognitive gap. 
At the European level, SME requests for loans or guarantees, since the onset of the 
crisis, have become increasingly difficult to accept. Credit criteria have become stricter, 
SMEs' equity has been weakened, and the likelihood of an application being rejected 
has increased (Ghulam, 2019). The decline in bank financing to SMEs has led almost 
from the beginning to a difficult sustainability situation (OECD, 2012). Many 
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companies have had to reduce their production potential, reduce staff and also postpone 
their investment strategic plans in the long run. (Avouyi-Dovi et.al (2013) 
This paper presents the financial tools that are diversified, enhanced and alternatively 
called upon to push small and medium-sized enterprises, to overcome difficulties and 
to upgrade them to another level of competitiveness. 
The first chapter of the study presents the conceptual presentation of SMEs, the 
institutional framework and the role of banks in their support and development. 
 
The second chapter presents the most important alternative financing instruments and 
contribution products with the participation of the European Union 
 
The third chapter analyzes the banking products offered to small and medium-sized 
enterprises today, ranging from classical financial products to specialized news, 
specifically designed to support small and medium-sized enterprises. Reference is also 
made to the banks' evaluation criteria in order to provide the above-mentioned products 
 
Chapter 4 presents two small and medium-sized Greek enterprises and illustrates the 
analysis of key three-year indicators of their progress from capital controls to the end 
of the capital control era by the use of alternative financing tools such as COSME and 
TEPICH 
 
Finally, the last chapter presents the research done through a specially formulated 
questionnaire on 101 companies and attempts to draw conclusions on the attitude of 
businesses regarding their access to the banking system and new alternative liquidity 
products. 
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Chapter 1: SMEs and their significant role 
 
Entrepreneurship is a phenomenon in which an individual take on business risk in an 
activity that requires time and effort to create something new that has value. 
Entrepreneurship is the process of devoting time and effort to creating something new 
that has value, by taking on the associated economic, psychological and social risk. 
This process is expected to reward the stakeholder by offering him financial benefits or 
personal satisfaction and independence. 
 
Business action is essentially based on 3 main motives: 
• The desire of the entrepreneur to take his fortune in his hands 
• Promoting his own ideas 
• The prospect of earning money 
Some people by their nature are anxious and when they recognize an opportunity they 
have the desire to see it happen. If the idea that has proven to be promising and viable 
then young entrepreneurs dedicate time and effort to commercializing it. The prospect 
of earning money is last in the ranking of criteria because it is not always done. The 
average entrepreneur usually has about the same earnings as a multinational executive. 
A cultural environment that encourages individuals to take business risks and set up 
their own businesses will feature more new businesses than an environment that faces 
such skepticism. (American versus European culture). Finally, a number of macro-
environmental factors are capable and necessary conditions to support 
entrepreneurship. 
These factors are relevant to 
(a) the institutional framework and government policies 
(b) the education system, the standards, and the skills it provides 
(c) access to financial resources capable of supporting the new entrepreneur. 
According to Schumpeter, the entrepreneur is described with the following 
characteristics: He is creative. He is not (necessarily) an inventor. But he is a man of 
action. He is not a capitalist or a manager. He is borrowing capital to fulfil his idea and 
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takes on the risk of his investment. Rather he is born with charisma rather than acquiring 
it in the course of his life. He does not aim to gain but has the motive of: (a) gaining 
independence through the creation of one's own business, (b) the challenge of winning, 
(c) the joy of creation. He is vulnerable to the profits it receives as it is threatened by 
both imitators who want a share of their profits and by their own employees who claim 
a share of success by demanding an increase in their wages. 
1.1 The concept and position of an SME in Greece and in Europe 
Figure 0-1:No of persons employed in SMEs 
 
Source: (SBA FACT SHEET, 2019) 
The recognition of small and medium-sized enterprises as a lever for the growth and 
strengthening of the country's economy has gradually created the structures for their support 
and growth. The European Union, through strategies and programs aimed at the development 
of small and medium-sized enterprises, has sought to strengthen their role, to maximize their 
value by claiming themselves as players in a global market. 
Despite the efforts of the European Union, which have had a positive impact on some states, 
our country has been deeply moved by the crisis at the political and economic level, with the 
result that it has had a profound impact on the small and medium-sized enterprises that have 
even struggled for their viability. The imposition of capital controls, the great suspicion of 
foreign markets, and changes in the terms of financial negotiations, terms and discounts have 
put unbearable pressure on the Greek SME. 
Adding to all of the above was the crisis of the Banks, which due to the high uncertainties they 
had to face, turned the valuation criteria into completely rigorous, making the conditions for 
small and medium-sized enterprises almost impossible to raise capital. 
12 
 
Access to finance has always been a matter of major importance for small and medium-sized 
enterprises, let alone in crisis. Most businesses have shrunk or shown obvious introversion to 
cope with the difficulties and survive. 
Financing a business is an important factor in supporting, evolving and growing from the start-
up of a business as well as in the development of its investment plans. The financing tool is 
always used for a specific purpose. The business usually needs working capital, funds for the 
acquisition or renewal of mechanical equipment, acquisition or construction of building 
installations, and green development, research and innovation funds. 
Loans can have a fixed or floating rate, be covered by guarantees or not, be spot loans or loan 
commitments, be long or short term and vary according to their purpose. Whether a company 
qualifies for a loan depends on its reputation, its history, its leverage, its earnings and EBITDA 
fluctuation, its pledge or collateral. 
In recent years, SMEs have faced serious difficulties in obtaining loans to implement business 
ideas. From 2018 onwards new financial products with the help of the European Central Bank 
and the European Funds are making their appearance in the financial field while alternative 
sources of finance are starting to be strengthened and in combination deliver an optimistic 
message by changing the psychology of the business world. 
"European business is a general term that describes a wide variety of agricultural, industrial 
and service activities undertaken by a large number of different businesses throughout 
Europe." 
The European Commission on 06/05/2003 defined by Recommendation 2003/361 / EC the 
definition of micro, small and medium-sized enterprises, which came into force on 
01/01/20051. 
The definition clarifies the properties of small and medium-sized enterprises as well as micro-
enterprises. The separation is done according to: 
• Number of self-employed persons 
•Turnover 
• Annual Balance Sheet 
The main objective of the separation was the development of small and medium-sized 
enterprises through specially designed programs and funds while excluding robust large units 
that could support their own growth. SMEs would benefit from support programs such as 
innovation funding, research and development through National and European resources 
Based on the characteristics of each business: 
 
1 Official Journal L124 20/05/2003 
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❖ Medium-sized company is the one, which employs less than 250 employees and its turnover 
does not exceed € 50m or its total balance sheet does not exceed € 43m. 
❖ Small company is the one, with less than 50 employees and its turnover does not exceed € 
10m or its total balance sheet does not exceed € 10m 
❖ Very small company is the one, which employs less than 10 employees and whose turnover 
does not exceed € 2m or the total annual balance sheet does not exceed € 2m, has been 
defined as very small. 
Table 2: SMEs Classification
 
Source: (SBA FACT SHEET GREECE, 2019) 
In addition to the characteristics that define SMEs, the type of each is shaped by whether 
it is: 
Independent Business 
If it does not have a stake in another company or if it does, it does not exceed 25% 
It does not own 25% and / or any other undertaking or public body or more jointly 
owned undertakings or public bodies. 
Does not configure consolidated accounts and is not included in other business 
consolidated accounts 
Associated Businesses 
Businesses that create significant financial synergies without controlling each other. 
• The company concerned has a share of between 25% and 50% 
• Some have a share of between 25% and less than 50% 
• The respondent does not compile consolidated accounts including elements of 
the various. 
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1.2 Institutional framework– First significant steps 2005-2008 
 
2005-2007 
The modern media policy for 2005-2007 was examined. The result of this examination 
was to identify the good performance of the Member States and the European Union in 
building a favorable environment for SMEs2. 
2007 
However, the positive results were not enough to cover the problems that were 
consistently present and not thoroughly addressed. Issues such as diminished 
competitiveness, low dynamic research, lack of innovation and reduced access to 
finance were problems that had to be addressed. In particular, 21% of SMEs said that 
inability to access funding is a major problem for Member States, while in some 
countries the rate is too high for small businesses3. 
2008 
The problem has been recognized and the European Council has adopted SMALL 
BUSINESS ACT to enhance the continued growth and competitiveness of SMEs by 
adopting the "Small Business Priority" principle. 
For the first time in the history of the European Union, the development of small and 
medium-sized enterprises is so important. ACT recognizes the important role of SMEs 
as a driver of economic growth. 
The concentration of interest in the Small Business Act has resulted in the EU Directive 
(2011/7 / EU) on the right of businesses to be paid on time and to claim late payment 
The Entrepreneurship 2020 Action Plan has created conditions mainly for Europe's 
young business to move within Europe and to be trained in new techniques, innovations 
and cultures. 
 
 
2 Small and Medium Enterprises - Key Factor for Growth and More Jobs - Mid-Term Review of Modern SME Policy, COM (2007) 
592F, 4/10/2007 
3 EU SME Observatory, 2007 
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For the first time, the will is political and sets rules: 
• Rewarded entrepreneurship. Businesses and entrepreneurs will operate in an 
environment that enables them to grow 
• Possibility of a second chance for proven honest businessmen who due to the 
circumstances are at risk of bankruptcy 
• Priority for small businesses and the rules that govern them 
• Public preparedness mechanism to meet the needs of SMEs 
• State aid aimed at proper absorption by SMEs 
Funding resources and creating the right business and legal environment that will 
support the correct payment transaction cycle 
• The Single Market creates opportunities for SMEs to take advantage of. 
• Innovation and upgrading of resources for development 
• Creating an environment where environmental challenges can be transformed into 
upgrading opportunities and development solutions 
• Orientation of SMEs with the right tools to distinguish and exploit all opportunities 
from market development. 
Despite the alternative and innovative approach to ACT, Member States' results vary 
considerably. That is why the effort is being stepped up to bring greater convergence in 
the future despite the difficult economic climate. 
Over time, the above action has been revised and reinforced many times in line with 
the ever-changing economic environment. The policy has been adapted to the Europe 
2020 Strategy “Entrepreneurship 2020 Action Plan” which emphasizes the support of 
small and medium-sized enterprises as a means of improving the economy.  
The concentration of interest in the Small Business Act has resulted in the EU Directive 
(2011/7 / EU) on the right of businesses to be paid on time and to claim late payment 
The Entrepreneurship 2020 Action Plan has created conditions mainly for Europe's 
young business to move within Europe and be trained in new techniques, innovations 
and cultures 
16 
 
Transferring good practices and ideas from young people was the ultimate goal 03/2013 
creates an environment of smart legislation that gives SMEs the opportunity to 
overcome legal and bureaucratic issues and to grow their businesses. 
 
Through actions such as TLTROII (03/2016), the European Bank has created a very 
attractive financing framework to support the above actions 
European Central Bank funds are fixed for four years and are low to zero. The funds 
are provided to the Banks in order to increase their liquidity, with the aim of transferring 
the funds to the SMEs - Banks' clients. 
It is important to note that the ECB rewards 0.4% of the banks that run out of funds by 
enhancing SME liquidity. 
Despite the EU's efforts, SMEs remain weak in an economic environment facing a 
global crisis. 
More typical of the institutional issues are: 
• The fact that it has to deal with and compete with large and very large corporations 
(multinationals) 
The fact that the wider activation environment drives them into introversion. Despite 
efforts for extroversion, as the only means of survival during the period of capital 
controls, Greek companies have made baby steps in the field. 
• The fact that they have not invested in specialization 
• The fact that penetrating a new business requires significant costs. 
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Figure 0-2:Commercial Transactions, 2019 
 
Source: (Authority, Hellenic Statistical, 2020) 
But it is also a fact that the role of SMEs in the growth and diffusion of the risk of an 
economy is crucial. Their contribution to the economy is valuable and social support is 
irreplaceable. The future and stability of an economy can only be conquered by 
businesses that innovate and operate beyond the narrow borders of their country of 
establishment. 
This position is so accepted by all businesspeople that only the right tools and the right 
mechanism can be exploited. 
Are Banks the Means to Bring SMEs on the Path to Success? 
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1.3 The impact of Banks as a lever for SME growth 
 
Figure 0-3:SMEs variation from the EU average 
 
Source: (SBA FACT SHEET GREECE, 2019) 
 
In Greece, financing is defined by the rules of Bank of Greece under ΠΔΤΕ 1995/1991 
General Financing Rules 
Through this operation commercial banks can "finance all kinds of businesses, 
professionals, legal entities or associations of non-profit persons, as well as individuals, 
without restriction and on special terms. This rule excludes the financing of craft, 
DEKO, cases that are covered by the guarantee of the Greek state, shipping agencies, 
brokerage companies, where special arrangements are provided for where appropriate. 
It was followed by BANK of Greece ΠΔΤΕ  2054 / 18.3.92, 2246 / 16.9 / 93 as well as 
2501/2002 where for the sake of transparency banks are required to inform the traders 
and the items offered can be compared.  
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The most important problem for SMEs was their access to funding sources. Businesses 
are looking for the right type of financing that will satisfy the purpose and bring about 
the implementation of an investment plan. 
Entrepreneurs often do not have enough knowledge to choose the right tool, while 
others who have the knowledge have developed a high level of risk-taking fear of 
choosing stagnation.  
Also, the inability to fund equity investments or the refusal of banks to evaluate a 
startup company intensifies the concern in the field. 
All of the above do not create attractive, modern, sustainable businesses but companies 
that strive to survive in a highly introverted environment. 
Figure 0-4:The fall of Revenue Growth 
 
Source: (Psaltis, M CEO, PwC Greece)Banks as expressors of the financial system are developing the necessary mechanism to 
meet the needs of corporate development. 
Banks' involvement in the financial system creates economies of scale, which have 
long-term benefits. But the ultimate goal is the returns. The returns will be achieved 
through interest income and the attraction of parallel work. 
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Banks' interest in financing has historically been particularly strong. Excluding the 
period of capital control in Greece, the Greek banks were important players in this field. 
The problem, of course, today is that there is a need to increase funding in conjunction 
with their security. 
NPLs (nonperforming loans) have grown over the years and become a strong risk for 
many credit institutions to collapse. The banking system lacks the structures to 
withstand such pressure. 
Figure 0-5:Bankruptcies 2004-2014 
 
Source: (Hellenic Statistic Authority) 
 
Modern banking products have been changed, enriched by and adapted to the conditions 
of the new environment created after the removal of capital controls. Now these 
products are the aim at the financial support of healthy SMEs. 
The role of banks has also improved. The bank participates in consulting and monitors 
the course of business plans in order to ensure a smooth outcome and safe return of 
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funds. Any other scenario that would lead to insecurity would be a big wound to the 
bank. 
Now the company is looking for a partner in the Banks, who will advise and offer her 
the ideal product through specialized design solutions and mechanisms that aim to 
provide high quality services. 
Banks invest. In humans, knowledge and upgraded innovative systems. Provides 
consistency, service, speed and capability of support in all geographical areas of the 
country and abroad. The Greek businessman is gradually being educated, learning, 
trusting, changing and transforming. 
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Chapter 2: Forms of Financing Small and Medium Enterprises 
2.1 Alternative financing tools 
2.1.1 Leasing 
In its basic sense, leasing is a form of financial tool. In essence, Leasing satisfies the 
company's desire to acquire an asset by acquiring it on behalf of its customer. The client 
can directly use the asset by leasing it from Leasing company for a fixed term, while 
the ownership is transferred to the business after the termination of the contract and 
after all the pre-agreed debt has been paid. 
Apart from the basic form of Financial Leasing, there are other forms of Leasing that 
are very popular, such as: 
➢ Sale and Lease Back (asset management of the company itself as a liquidity asset. The 
assets are sold to the leasing company and are leased to the company in the long run 
where they are eventually acquired) 
➢ Operating Leasing (mainly for equipment and cars) 
➢ Vendor Leasing (mainly for equipment) 
➢ Real Estate Leasing (real estate - lease term is long term - there is a risk of real estate 
depreciation as well as valuation margins) 
The institutional framework covering the operation and conclusion of contracts with 
leasing companies is defined by Law N1665 / 1986 as well as Law 24367/1995, Law 
26682/1999, 3483/2066 and 4256/2014. 
The benefit of leasing is focused on the fact that the entrepreneur is not burdened by 
the total of a large investment, while automatically exploiting it and repaying it and 
eventually acquiring it. 
In this way a small and medium-sized enterprise has access to technologically advanced 
products or facilities that it can directly exploit without having to consent to additional 
collateral and squeeze its liquidity by acquiring the entire all alone. 
Also, assets must be insured, while rents are deducted from gross income as operating 
expenses. 
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2.1.2 Factoring 
According to the Institutional Framework for Domestic Factoring, Factoring services 
were established in 1990 by Law 1905/1999 and ended in their current form following 
amendments to Laws 24367/95 as well as PAPE 2168/93 and 2622/2009. . 
Factoring is the business through a specific contractual framework between a Factor 
business managing and brokering business and a business that represents the 
receivables from customers with the ultimate goal of enhancing its liquidity before the 
receivables are collected. 
But there are other important benefits to getting a Factoring contract or choosing it as a 
way of funding. Insurance of the  assigned claims 
➢ Customer evaluation and risk assessment 
➢ Credit risk coverage 
➢ Management and monitoring of accounting and legal requirements. 
Thus, if the business does not have sufficient collateral to obtain bank finance products, 
it can obtain liquidity and enjoy protection services through the assignment of its 
receivables. Because through the controls that the agent performs, the customer's 
solvency is checked so that the company has a lot of important information about its 
strategy and its protection against future uncertainties. In the event of a contract with 
no right of reduction, the agent almost entirely assumes the credit risk of a client's 
possible refusal to pay backing accounting and legal of assigned claims. In the case of 
factoring with a right of deduction, the supplier assumes the risk of delaying payments. 
The exceptions to factoring are high-sensitivity products as well as non-packaged but 
bulk products. 
According to the legislator, each claim is granted only once and there is no tax, charge, 
right or other charge on behalf of the general government. However, they are subject to 
levy N128 /75 (i.e. 0.6%) 
2.1.3 Venture Capital 
According to the law L.2367 / 95 (L.4141 / 2013 & L.4209 / 2013) in Greece Venture 
Capital Companies are financial corporations of public limited companies 
Venture capital links their property with highly innovative and innovative startups, 
especially in the high-tech sector. The funds provided come from specific funds and 
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aim to contribute up to 30% on average to the growing venture capital fund to meet the 
liquidity required to complete a high-risk business plan in its early stages. 
Funds invest in high-risk businesses with excellent business plans, expecting short-term 
high profit. In order to ensure the success of the investment, they are often involved in 
the management of the company in order to provide the right direction. 
This way businesses that are aware of a great deal of growth in their first steps can be 
financed without guarantees, and in some cases they can benefit from the know-how 
and experience of such a fund to solidify their investments. 
2.1.4 Business Incubators 
The term “incubator” is well known in the business world in Europe but also in 
America, while in Greece few efforts have been made mainly in large urban centers, 
with relatively encouraging results. Technological advances coupled with 
entrepreneurship in a benefit environment, where the state is a helper, can heighten the 
benefits. It is certain that the businesses that are born will have all the qualifications to 
survive and grow in demanding and fully competitive environments. 
Technology parks were established in Greece in collaboration with the General 
Secretariat for Research and Technology but academic and research institutes. 
An incubator that acts as a tool against the decline of entrepreneurship and strives to 
attract fresh ideas that will revitalize the business landscape and contribute to 
competitiveness. 
Incubators are designed as standard spaces, which are created with a specific framework 
of support functions to accelerate the growth of start-ups. A number of facilitation 
measures are the provision of networking infrastructure, financial resources and 
business advisory services. Completion of this support is achieved after the completion 
of specific stages of development and in any case may not exceed 1-2 years. It is certain 
that with the completion of the business, companies are sufficiently and adequately to 
enter the market 
Incubator targets innovative companies aims to recognize outstanding business ideas 
and strives to support their implementation and implementation. 
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Its main goals are: 
Support new companies from start-up to their full growth. 
• Be a trusted partner and mentor for incubator companies 
• Support scientists in creating sustainable business ventures 
• Bridging the gap between the academic and business community 
• Support innovation and the production of innovative knowledge and know-how 
• Contribute actively to national and international networks and programs. 
2.1.5 Business Angels 
They are investors who are interested in supporting a company to implement its 
business plans. They usually participate in venture capital but also provide expertise 
when they have an administrative role. 
The Athens Chamber of Commerce and Industry established on 12/2014 a Network of 
Business Angels to provide a framework for this type of financing and to bring together 
investors and innovative businesses. 
Business Angels finance smaller business schemes as they are individually placed kai, 
without being a fund. 
2.1.6 Crowdfunding 
The concept of crowdfunding in Greece is not as widespread as in the rest of the world. 
However, it is a source of raising funds that is gradually being reported in Greece as 
well and has been widespread in Europe and America for the last 20 years. 
Implementation is through a web site where projects for investment are disclosed and 
publicized, as well as companies as well as the funds required. 
Through specially designed platforms, investing in venture capital is made. The source 
is also known as crowd funding or Internet Microfinance. 
Investment projects or ideas are addressed to the general public so people can start from 
a few Euros and the money is available to the company once they have reached the 
required level. In addition to providing equity capital a company can offer products or 
services through its applications to make its demand more attractive. 
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2.1.7 Clusters 
The concept of Clusters is not a purely financial source, but through the benefits of 
synergy there is a profit. 
Specifically, these are actively developing companies that are not necessarily the same 
subject, which are dynamic and extroverted, share a common geographic area and work 
with a network of infrastructures, customers, suppliers, know-how and best practices to 
build a more competitive profile. Universities and research centers are often assisted in 
this endeavor. 
2.1.8 Alternative Market of Athens Stock Exchange (ENA) 
The Athens Stock Exchange Alternative Market, which is more briefly referred to as 
ENA, was established in 2007 with Law 3556/2007, Law 3606/2007 and the European 
MIFID Directive but was effectively launched in February 2008. 
It is a non-regulated market mechanism, and therefore more flexible in terms of rules 
and obligations, though operating under the supervision of the Athens Stock Exchange. 
ENA could be described as the transitional stage where companies create the conditions 
and the recognition of the investing public to prepare for their entry into the main stock 
market at some point in time. 
As in the stock market as in the ENA, SMEs with strong plans can raise capital and 
attract investor and competitor interest through their recognition. 
In addition to the above, there are also European funds, which are distributed through 
either the Banks or through a state-owned mechanism and are accessible to almost the 
entire SME business community. 
 
 
 
 
 
 
 
27 
 
2.2 Resources through the contribution of the European Funds 
Figure 0-1:SMEs resources through European Funds 2018 
 
Source: (SBA FACT SHEET GREECE, 2019) 
 
Figure 0-2: SMEs resources through European Funds 2019
 
Source: (SBA FACT SHEET GREECE, 2019) 
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2.2.1 Cohesion Policy 2014-20204 
Its aim is in combination with Community and public expenditure to enhance actions 
for the benefit of SMEs in terms of human resource development, environmental 
footprint, extroversion and infrastructure and development projects. 
2.2.2 Development Law 3908/20115 
The Development Act has all the characteristics of support for SMEs as well. The 
Development Program recognizes the contribution of SMEs to the country's financial 
environment and is designed to enhance their support. 
It strengthens and includes the part of tourism that is also the country's heavy industry, 
but by mobilizing a larger number of SMEs involved in tourism. 
An important feature is that the company can receive up to 30% of the grant amount by 
producing a letter of guarantee with a 10% surcharge from a recognized banking 
institution in the country. 
The incentives for a business to participate in such a program are significant. 
▪ Tax exemptions 
▪ Strengthening extroversion 
▪ Strengthening jobs 
▪ Subsidy 
▪ Leasing integration 
2.2.3 Support SMEs through Regional Operational Programs 
The NSRF Regional Operational Programs 2014-2020 (Law 4314/2014) are 
particularly popular for their actions for the benefit of SMEs and are supported by the 
European Regional Development Fund 
They are usually implemented through Banks and require an investment plan that 
demonstrates equity participation and foreign capital raising. 
Depending on the geographical location of each region, it is also supported by a 
different subsidy rate. 
Funds are important because they are provided to SMEs with no commitments or 
interest, with the sole obligation of realizing the investment. 
 
4 https://ec.europa.eu/regional_policy/sources/docgener/informat/basic/basic_2014_en.pdf 
5 https://rio.jrc.ec.europa.eu/en/library/law-39082011-tax-deductions-investments 
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2.2.4 Hellenic Investment Fund (TANEO SA) 
It is an innovative fund created to support the establishment of a fund venture capital to 
invest in start-ups. But banks also play this role. 
The fund was set up in the summer of 2012 and aimed at supporting small and medium-
sized enterprises, fostering innovation, high technology and growth that also directly 
impacts the country's economy6. 
Thus, with the co-financing of TANEO, loans can be offered on very good terms, in the 
short or long term, where the small and medium-sized enterprise is contracted in such 
a way that it only pays interest, while the capital will be fully repaid at maturity. 
The funds are complementary to other forms of liquidity that may be chosen by the 
SME and help it complete infrastructure projects that might not have been covered by 
another program. 
TANEO may also acquire a stake in the small and medium-sized company that it 
undertakes to support, thereby enhancing equity and equity. 
 
2.2.5 Competitiveness, Entrepreneurship, Innovation Program7 
It is a program implemented through the NSRF and aims to develop competitiveness, 
entrepreneurship and innovation. 
Through the program, companies are specialized to gain competitive advantages and 
develop innovations. 
The OPECE programs implemented through the NSRF 2014-2020 concern: 
• Upgrading micro and small businesses to develop their capabilities in new 
markets 
• Supporting Tourism SMEs for their modernization and quality upgrading of the 
Provided Services 
• New Entrepreneurship 
• Enhancing the self-employment of higher education graduates 
 
6 http://www.mindev.gov.gr/taneo/ 
7 https://www.espa.gr/en/pages/staticOPCompetEntrepInnov.aspx 
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2.2.6 ETEAN National Entrepreneurship and Development Fund8 
ETEAN manages funds from the European Regional Development and Fisheries Fund 
and distributes them through the NSRF and EPANI. 
More specifically, Funds are being created that finance: 
✓ Extraversion 
✓ Green growth 
✓ Fishing 
✓ Rural development 
✓ The social economy 
The funds are distributed through the banks. ETEAN guarantees part of the liquidity 
provided, so businesses can access it with lower guarantees and better pricing. 
ETEAN replaced the Small and Very Small Business Guarantee Fund (TEMPME SA). 
It was constitutionally established by Law 3912/2011 
After an open competition, ETEAN selects the partner banks and the amount of funds 
that will be managed by each of them. 
 
The fund is particularly important because its purpose is to support small and medium-
sized enterprises in their competitiveness, extraversion, drive to innovate, drive to 
generate and drive to modernize and grow. 
 
 
 
 
 
 
 
 
8 http://www.etean.gr/PublicPages/Programs.aspx 
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Chapter 3: Banking Finance Tools 
 3.1 Finance through Banks 
Despite the existence and emergence of new financial instruments, Banks remain the 
dominant liquidity channel. 
The last financial crisis in Greece in 2015 shook the Banks' stable institution but 
remains the main choice for small and medium-sized enterprises to raise money and 
raise funds. 
The crisis has created a new supervisory environment for banks and is now subject to 
rigorous measures through Basel I, II and III. have ceased to function as liquidity 
providers. 
But the reality is that, despite the stricter criteria, classical banking products exist and 
have been enriched again with the involvement of the European Central Bank and the 
Guarantee Fund. 
Figure 0-1:Variation from the EU average 
 
Source: (SBA FACT SHEET GREECE, 2019) 
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The central purpose of Banks is to channel these funds into sound businesses with 
viable investment plans. The main purpose of small and medium-sized enterprises is to 
obtain the resources needed to keep up with the pace of technological development and 
competition. 
3.1.1 Classical Banking Products 
The two main types of Banking Finance are two 
Working Capital, where the Bank covers the necessary liquidity needed by the 
business to support its trading and trading circuits and at some opportunities to seize a 
good trade deal or achieve a satisfactory discount that will significantly affect its 
profitability in the end. 
Long-term Debt where the Bank covers part of the capital required for the 
implementation of a large investment that most often involves facilities, fixed or 
modernization and the budget is significantly increased for the business to face in the 
short term through its trading circuit. 
3.1.2 TEPICH I, Intermediate and II 
 Following the implementation of IFRIC I and the Intermediate, the program derives 
from the cooperation of the National Fund for Entrepreneurship and Development 
(ETEAN) and the Banks and aims at small and medium-sized enterprises. 
The major advantage of TEXIS II is that it is provided at a significantly reduced interest 
rate as is the subsidy of Law N.128/75. In each TEPICH II grant limit, 40% of the funds 
come from TEPICH and 60% from the Bank's own funds.9 
The program finances working capital and long-term needs and consolidation and 
almost the largest percentage of small and medium-sized enterprises is eligible. 
3.1.3 COSME Loan Guarantee Facility via (EIF) 
It is a Loan Guarantee Facility (LGF) which supports competitiveness of SMEs through 
the development of research and innovation.10 
COSME is a highly designed financing tool in order to help SMEs to access finance, 
access markets, develop framework conditions, develop entrepreneurship and 
entrepreneurial culture. It is provided by the Banks either in the form of working capital 
 
9 https://www.espa.gr/el/Pages/ProclamationsFS.aspx?item=4350 
10 http://www.ekt.gr/sites/ekt-site/files/COSME_GGB_HIF17_EKTevent_02Mar17.pdf 
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or through a long-term loan for the purpose of realizing investment plans or buying 
fixed assets. 
The advantage is that the loan is already guaranteed by 50%, so the Bank's requirements 
for guarantees are limited. The product is also accessible and well-priced to ensure 
access by SMEs. 
The amount and positive outcome of the access will depend on the company's financial 
data, the ability to cover more than 50% of the balance as well as the feasibility of 
implementing its business plan. 
The program is aimed at very small, small and medium-sized enterprises, and almost 
all sectors are eligible. 
 
3.1.4 EaSi AFI EIF 
ACTION FINANCE INITIATIVE is an NGO founded in 2014 in Greece by 
ACTIONAID Greece and the French ADIE leader in Europe in the field of microcredit. 
This organization aims to solve social issues by enhancing entrepreneurship. 
Specifically, small loans of up to € 15,000 are offered to unemployed, micro-
entrepreneurs and people who, due to the circumstances, cannot access lending. This 
creates the opportunity for entrepreneurship and self-employment. 
AFI's cooperation with the Bank guarantees the success of the project. The former 
assumes the educational and guidance role while the latter controls the criteria for 
inclusion in the program. 
The program is guaranteed by the European Union (Employment and Social 
Innovation-EaSi)11 
The financing covers working capital needs through the purchase of raw materials, 
payroll, rent, bills and operating expenses. 
 
The Employment and Social Innovation (EaSi) program is a financing instrument at EU 
level to promote a high level of quality and sustainable employment, guaranteeing 
adequate and decent social protection, combating social exclusion and poverty and 
improving working conditions. 
 
11 https://ec.europa.eu/social/main.jsp?catId=1081 
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The EU Programme for Employment and Social Innovation (EaSi) is a financing 
instrument for promoting quality and sustainable employment, guaranteeing adequate 
social protection, combating social exclusion and poverty and improving working 
conditions. More information on the EU12 
3.1.5 Innovfin SME Guarantee Facility for SMEs and Small Midcaps13 
The Innovfin financial instrument is a European Union collaboration with the European 
Investment Bank (EIB) and the European Investment Fund (EIF) under HORIZON 
2020 for Research and Innovation 2014-2020 (EU Regulation 1291/2013) 
The instrument of Innovfin is ideal for SMEs that focus on research and innovation. 
Interest Rate  
Euribor + margin  
Interest rates are also subject to the Law 128/1975 levy, currently at 0.60% (or 0.12% 
where this is foreseen).14  
The European Investment Fund provides a guarantee of up to 50% of the funding while 
the product is clearly aimed at companies engaged in research and innovation. 
It is important to note that in the event that any of the companies receiving financing 
are having difficulty in repayment then the European on Investment Fund also covers 
the first 90 days of overdue interest. 
3.1.6 PF4EE 
The PF4EE15 financial instrument in cooperation with the European Investment Bank 
finances energy upgrading of commercial and commercial real estate, reduction of 
energy consumption related to the manufacturing process of crafts and industries, 
installation of photovoltaic systems (net metering), energy upgrade through lighting 
replacement space, installation of photovoltaic systems and biomass / biogas power 
plants with a power not exceeding 1MWp (/t) 
Businesses will be exempt from the N128/75 levy (0.6%) 
 
12 https://www.espa.gr/en/pages/staticOtherEUfunding.aspx 
13 https://www.eif.org/what_we_do/guarantees/single_eu_debt_instrument/innovfin-guarantee-facility/ 
14 https://www.piraeusbank.gr/en/epiheiriseis-epaggelmaties/epiheirimatika-daneia/kefalaio-anaptyksis/eggyodotiko-
ergaleio-innovfin-sme 
15 https://pf4ee.eib.org/ 
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3.1.7 EBRD- Trade Facilitation Program 
The program supports the extroversion of export and import businesses with the 
assistance of the European Bank for Reconstruction and Development (ERBD)16. 
Through the program, in cases where foreign banks do not bear the risk of the issuing 
bank, ERBD guarantees the Confirming Bank to cover the Issuing Bank in the event of 
a commercial claim. 
To provide the guarantee, the company does not commit funds while the program 
involves more than 800 Confirming Banks around the world. 
3.2 Business Evaluation by Today's Banking System 
3.2.1 Evaluation of Requests 
The viability of a small and medium-sized enterprise is undoubtedly the most important 
criterion for a sponsoring bank. The importance of a particular form of collateral is 
mainly due to the following factors: 
 Financial situation of the business - working capital needs 
 Effectiveness of administration and organization (ability to command, make 
decisions, successive situation, etc.) 
 Competitiveness in relation to industry and market needs 
Each of the above factors drastically affect the viability of the business but also 
determine its position in the competition and determine its medium-term path. 
The more secure the viability of the business, the more secure the business relationship 
with the bank will be and the more likely it is to meet future liabilities. 
3.2.2 Quality Criteria 
✓ Legal Form of the Company 
✓ Business Sustainability 
o Economic situation 
o Administration and Organization 
o Object of Activity 
✓ Prospects for liquidation 
✓ Business relationship with market 
 
16 https://www.ebrd.com/where-we-are/greece/overview.html 
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✓ State of the industry to which the business belongs 
3.2.3 Quantitative Criteria 
 
Feasibility of financing 
➢ Capital 
➢ Consolidations 
Collaboration Efficiency 
➢ Interest 
➢ Commissions 
Covers 
➢ Securities, Checks 
Securities 
➢ Personal guarantees 
➢ Mortgages on real estate 
How important the set of quality criteria is obvious. It is also worth noting that 
quantitative criteria often include qualitative criteria. 
Although making a financing decision is often more heavily influenced by: 
• the strong assurances provided by operators 
• the high profitability of relationships 
• good trading behavior 
• the financial data 
• the quality is also taken into account. 
Obtaining a financial approval requires getting the SME's one-time guarantee. This act 
demonstrates the operator's confidence in his business and thus the seriousness of his 
request. This guarantee is also a possible second source of repayment of the loan in case 
of future difficulty of the business to meet the loan requirements. 
The most popular type of cover in Greece before capital control was the pledge of 
commercial securities. The cover was desirable by the Banks because of 
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o Easy pledge 
o the Value they contained 
o The satisfactory rate of liquidation 
o The ability to control the solvency of issuers. 
However, despite the uneven provision of liquidity by assigning check receivables, the 
small amount of security proved to be insufficient for the surge of debt created in these 
securities from 2009 onwards. 
Today securities have been curtailed, consolidated with businesses to some extent, and 
remain a cover for access to capital. 
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Chapter 4: SMEs Cases Analysis 
4.1 Methodology 
The companies that will be analyzed below are selected based on the following criteria 
➢ Both are small and medium-sized enterprises 
➢ Both are active in wholesale trade 
➢ Both were survived in the years of the great crisis of capital controls 
➢ Both are import companies 
➢ Both have made use of alternative sources of financing through TEPICH and 
COSME products, resulting in improved financial statements and EBITDA. 
In fact, using specially designed financing with sound features, a clear purpose and 
proper pricing can be an important tool in the hands of small and medium-sized 
businesses and help them gain a competitive edge in markets and across borders. 
4.2 The case of “IOANNIDIS V SA” 
COMPANY PRESENTATION1718 
The business started in 1995 in Thessaloniki, with the purpose of representing, 
importing and distributing throughout Greece, Le tour Eiffel bags and so on a more 
economical brand. A few years later the first retail store with the company name was 
set up in the heart of Thessaloniki on the streets of Metropolis and Metropolitan Iosif. 
by Ioannides) to have taken over the reins. 
Thus, in 2011, SAVIL HOTEL AMENITIES company was founded by Vassilios 
Ioannides, which is active in the field of hotel equipment offering complete solutions 
for all hotel units. Essentially the item was incorporated with the same VAT in Mr. 
Ioannides' personal business. In this way the company made a differentiation of the 
object, while continuing to sell women's handbags but on a smaller scale. The new item 
concerns the sale of a wide range of products on the Greek market. 
It is worth mentioning that the company combines quality, responsibility in delivery 
within deadlines (since it also holds high stocks in its warehouse). All of the above 
combined with very good profit margins (about 90%), the fact that the products meet 
all the needs, since they are available from the most economical to the highest quality 
 
17 https://www.savilamenities.gr/el/about 
18 http://www.savil.gr/index.php/profil/ 
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- expensive and high aesthetics at competitive prices, have contributed. the successful 
course of recent years and the steady upward trend in sales and profits. 
Establishment 11/2016 
• Object of Activity WHOLESALE HOTELS AND BAGS WHOLESALE TRADE 
MARKET CONDITIONS 
Since the company is liquid and manages to maintain high stocks in its warehouse, so 
that it can meet the various needs of customers in Greece in a timely manner, it has 
gained a significant market share.  
Market Share of the company 
In Northern Greece the company holds a significant position over its competitors and 
due to its high know-how and high-quality goods maintains and reinforces its position 
over time. 
• Industry breakdown 
The conditions of the industry are directly affected by the tourism development and the 
improvement of the services provided in hotels, smaller accommodation and Airbnb 
• Industry risks 
A blow to tourism would automatically lead to lower consumption and therefore the 
company would be directly affected. However, it is important to note that the products 
are not highly sensitive and are not significantly affected by fashion, so their storage 
and stay in the company until climate change does not cause any damage. 
Main Developments in the last 12 months or since previous approval 
The company has achieved a significant increase in its financial figures over the last 12 
months, with turnover reaching € 1,932,462 in 2018, which will be further analyzed 
below.  
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Financial Analysis19 
Justification for increasing / decreasing sizes and indices, commenting on financial data 
FINANCIAL STATEMETS / BALANCE SHEET (AMOUNTS IN THOUSAND €) 
ASSETS 2016 2017 2018 LIABILITIES 2016 2017 2018 
1. ASSETS  709.935 718.595 496.120 1. EQUITY 794.337 956.571 1.158.363 
2. INVENTORY/STOCKS 249.405 303.846 313.571 2. LONG TERM LIABILITIES 417.157 261.122 220.266 
3. RECEIVABLES 994.868 1.245.529 1.259.788 3α. BANK LOAN 0 389.113 316.499 
4. CASH  0 243.012 294.786 3β. OTHER LIABILTITIES 627.084 385.217 297.869 
5. CURRENT ASSETS 
(2+3+4) 
1.244.273 1.792.387 1.868.145 4. TOTAL LIABILITIES (3α+3β) 627.084 774.330 614.368 
TOTAL    TOTAL    
 2016 2017 2018   
SALES * 74.866 1.758.573 1.932.462    
GROSS PROFIT / 
LOSS * 
 706.139 861.611    
Earnings Before 
Taxes * 
6.601  232.029 288.564    
EBITDA (Earnings 
before Interest, 
Taxes, Depreciation 
& Amortization) 
      
Ratios 2016 2017 2018 
LIQUIDITY Current Ratio (Current Assets / Short term financial Liabilities ) (C/R)  1,98 1,58 2,71 
GROSS PROFIT MARGIN (Operating Profit / Sales)  40,15 44,5 
DEBT TO EQUITY RATIO (DEBT /EQUITY) (D/E) 0,789 0,809 0,53 
Table 3:FINANCIAL STATEMENT V.IOANNIDIS SA 
Turnover is on the rise, with the gross profit margin remaining particularly high. The 
liquidity and capital structure of the company appear particularly strong and as a result 
it strengthens its credit criteria. 
Results for the year 01-12 / 2018 
Sales of the company in 2018 amounted to € 1,932,462 showing an increase of 9.89% 
affected by its loss to a larger customer base across Greece. 
The gross profit margin for the year 2018 follows sales growth and has increased 
proportionally and incrementally from 20.62% in the previous year to 44% of sales 
from 40% in 2017 
Total after-tax profits enhanced the company's equity position to finance its expansion 
and investment plans (no dividend distribution) 
 
19 https://www.businessregistry.gr/publicity/show/140666004000 
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EBITDA improved to € 379,975, accounting for 19.66% (from 16.11% in 2017) of its 
turnover covering the financial cost of 7.87 times (from 4.55 in 2017). 
Operating expenses increased as a percentage of sales, accounting for 0.44% of sales 
from 0.24 in the previous year as a result of the company's expansion in support of its 
expansion into new geographic markets. 
The company consistently of short-term and long-term bank lending has financial 
expenses of € 48,268 reduced by 22,54% 
 
Balance Sheet 
Requirements mainly for customers appear at about the same level as in the previous 
year, reflecting the company's attempt to systematically control its requirements. No 
doubt is recorded. However, due to open balances in the customer account, the claims 
speed is 224 days and most fund equity. 
Cash is at a satisfactory level with a slight increase in 2018 
Stock levels remain high as this is an important advantage of the company in that it can 
and does import at attractive prices when the opportunity arises. Inventory speed is 106 
days with no significant fluctuations from previous use 
 
The use of short-term borrowing goes down by 19% compared to 2017 
Total liabilities consisting mainly of M / L loan, suppliers, creditors various amounted 
to € 1,205,902, recording a decrease of 14% mainly due to the reduction of taxes and 
partial repayment of long-term liabilities. However, despite the reduction in 
obligations, the speed of obligation remains high at just 15 days 
The company's liquidity remains at a satisfactory level (1.58 from 1.31 direct and 2.71 
from 1.58 traffic) while the debt burden decreased to 0.83 from 1.37 in 2017 
The company's own funds increased by 21% to € 1,158,363 aided by dividends that, 
due to their non-holding, boosted equity. 
Business data is improving and its EBITDA is clearly enhanced. Throughout the above 
picture the use of alternative COSME and TEPICH financing tools has played an 
important role in raising liquidity to boost imports and thus achieve better prices. 
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4.3 The case of “PLAC CONTROL” 
 
COMPANY PRESENTATION : S.KARANIKA LTD20 
The company was founded in 2009 by Mr. Plaka George - dentist, periodontist while 
the sole proprietorship was founded in 2001 by Ms. Karanika Sofia - architect engineer, 
Mr. Plaka's wife, who has essentially turned into an e-shop, receiving only sales . 
Plac Control deals exclusively with scientific oral hygiene products. The aim of the 
company is to provide Greek dentists, pharmacists and consumers with quality oral care 
products. It selects the companies it represents, based on their research, originality and 
acceptance of their products by the scientific community. An important criterion in this 
is Mr. Plaka's background, as he is a dentist himself and can distinguish the suitability 
and quality of the products marketed. The company collaborates with dental schools, 
dental and pharmaceutical associations and scientific dental companies. 
As it is known, the company forms the major part of its turnover with sales of the 
products of the Swedish company, World Colossus in kind, under the brand name TePe. 
S. Karanika and Co. Ltd holds the representation of products for all Greece and Bulgaria 
(Plac Aid LTD). It is worth mentioning that the mom company in Sweden has awarded 
our creditor first in sales of its products. 
The company has been advertising its products for years now and has been supporting 
oral care articles in dental, pharmaceutical, and public health journals. 
Plac Control has now adopted the Swedish experience and philosophy of prevention in 
preventive dentistry through the collaboration with the specialist TePe company. Its 
products include interdental brushes, easy picks, toothbrushes, dental floss, and 
revealing agents. In addition to TePe's products, the creditor now also has specialized 
products from other companies, such as adult toothpaste, children and infants, 
mouthwashes, dental floss, drywall products, malignancy, dentures, implants, 
orthodontics and more. 
 
20 https://www.placcontrol.gr/root.en.aspx 
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In addition, there has recently been a shift to electrical products with the dealership of 
the MEgasonex ultrasonic toothbrush (US patent), as well as imports from China into 
flosser, electric, advertising decorative e.g. pencil sharpeners. 
Finally, after investing in mechanical equipment, Plac Control can and does support 
custom made products for customer dentists, for example with toothbrushes that display 
the logo or brand or any word the customer wishes on a plethora of pieces. 
• Establishment: 2009 
• Object of Activity: TRADING OF ORAL HEALTH PRODUCTS 
• Staff: 15 PERSONS 
Key Customers 
The main customers of the company are dentists, large drug stores, with the final 
recipients of the pharmacies that are the best distribution network in the country, as well 
as stores with healthy food products and eco products. 
Markets 
The company represents Swedish TEPE in Greece and Cyprus, while some other 
smaller scale imports are imported from Spain, America and China. 
Market Share of the company 
The company is a leader in its industry with the largest market share. 
Industry breakdown 
In Greece the product became famous through the efforts of the company to penetrate 
all areas of oral hygiene. Today it is trying to maintain its dominance through 
advertising 
Industry risks 
There are lower quality and costly items that dare to become particularly attractive to 
the customer. 
Its direct dependence on TePe Sweden, which supplies almost 90% of its products, 
whose sales depend on its turnover, is a matter of concern. 
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Main Competitors 
There is no real competition in Greece as the product is well established in the market 
with almost monopolistic features. 
Main Developments in the last 12 months 
The company is ready in 2019 to advertise TePe products for the first time in the Greek 
market through television. The Swedish company will not be advertising the world for 
the first time. Advertising is expected to boost sales of the company. 
 
Justification for increasing / decreasing sizes and indices, commenting on financial data 
FINANCIAL STATEMETS / BALANCE SHEET (AMOUNTS IN THOUSAND €)21 
ASSETS 2016 2017 2018 LIABILITIES 2016 2017 2018 
1. ASSETS  15.781 15.781 15.781 1. EQUITY 244.936 572.174 945.319 
2. 
INVENTORY/STOCK
S 
112.200 28.400 5.850 
2. LONG TERM 
LIABILITIES 
   
3. RECEIVABLES 1.133.365 1.471.320 1.955.408 3α. BANK LOAN 171.305 175.903 239.887 
4. CASH  28.543 1.825 58.457 3β. OTHER LIABILTITIES 875.668 771.089 852.040 
5. CURRENT ASSETS 
(2+3+4) 
1.274.108 1.501.545 2.019.715 
4. TOTAL LIABILITIES 
(3α+3β) 
1.046.703 946.992 1.091.927 
TOTAL 2.141.638,95 2.295.794,47 2.657.332,65 TOTAL    
 
 2016 2017 2018   
SALES   1.816.609 1.867.468 2.043.194    
GROSS PROFIT / LOSS  518.603 528.928,21 617.211,84    
Earnings Before Taxes  236.990,79 245.292,31 302.771,68    
EBITDA (Earnings before 
Interest, Taxes, 
Depreciation & 
Amortization) 
263.937,26 266.679 309.502,08    
 
Ratios 2016 2017 2018 
LIQUIDITY Current Ratio (Current Assets / Short term financial Liabilities ) (C/R)  1,22 1,59 1,85 
GROSS PROFIT MARGIN (Operating Profit / Sales) 13% 13,16% 14,81% 
DEBT TO EQUITY RATIO (DEBT /EQUITY) (D/E) 4,27 1,655 1,155 
Table 4:FINANCIAL STATEMENTS S.KARANIKA LTD 
 
21 https://www.businessregistry.gr/publicity/show/59194304000 
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Turnover has shown a significant upward trend, with the gross profit margin following 
a steady increase in sales. The liquidity and capital structure of the company appear to 
be steadily strengthening, thus enhancing its credit rating criteria. 
Results for the year 01-12 / 2018 
Sales of the company in 2018 amounted to € 2,043,194, showing an increase of 9,41% 
affected by its penetration into a larger customer base throughout Greece and the 
enrichment of a wider range of products. 
The gross profit margin for the fiscal year 2018 follows sales growth and has increased 
proportionally and incrementally from 16.70% in the previous year to 30% of sales 
from 28.33% in 2017 
Total after-tax profits boosted the company's net worth to finance its expansion and 
investment plans (no dividend distribution) 
EBITDA improved to € 309.502.08, accounting for 15.15% (from 14.28% in 2017) of 
the turnover of the company under consideration, consistently exceeding the financial 
cost. 
Operating expenses are relatively high and amount to 15% of sales from 14% in the 
previous year as a result of the company's efforts to expand its codes in its extensive 
sales network, which mainly comprises the country's pharmacies, cooperates with all 
its drug stores and its products are placed through pharmacies, literally and in the most 
provincial areas of Greece. 
The Company's consequence mainly of short-term bank loans incurs a financial cost of 
€ 2,730, accounting for the costs covered by the margins of the checks to be financed. 
Balance Sheet 
Requirements mainly for customers are increased by 32%, following as a percentage 
the increase in turnover but also the business strategy to support the expanded 
placement of its products by providing higher credit. Doubts are recorded, but due to 
the overtime profitability they are decreasing. Claims speed is 272 days out of 245 days 
and most of it is funded by equity. It is noteworthy that a significant balance to the 
customers is the tab of the individual interest group business of S. Karanika Ltd. 
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The company, although substantially accruing receivables over a period of two years, 
pays the liabilities in about a quarter. 
Cash is boosted by an increase in 2018 
The use of short-term borrowing goes down by 19% compared to 2017 
Total liabilities consisting mainly of various suppliers, tax and creditors amounted to € 
1.091.927, down by 15% mainly due to the small increase in credit provided by the 
suppliers but also through adjustment of tax liabilities, which according to the tax 
liabilities. of the carrier are kept integer. 
The liquidity of the company continues to be satisfactory (1.84 from 1.56 direct and 
1.85 from 1.59 traffic) while the debt burden reached about the same level of 0.53 from 
0.51 in 2017 
The company's own funds generated a significant 65% increase and despite subtracted 
assets, the amount of funds amounted to € 945,319 from € 572,174 aided by dividends 
that, due to their non-withdrawal, enhance the equity. 
Business data is improving and its EBITDA is clearly enhanced. Throughout the above 
picture the use of alternative COSME and TEPICH financing tools has played an 
important role in raising liquidity to boost imports and thus achieve better prices. 
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Chapter 5: Questionnaire  
 
5.1 Methodology 
The empirical study was conducted through a questionnaire sampling. In this case the 
non-random sampling method was selected as the sampling method (Kouremenos, 
2008, p. 149). This method is considered appropriate because firms of a certain size 
have been selected since this sampling will best serve the needs and purpose of the 
research. 
The survey was conducted from a sample of 101 SMEs operating in East Thessaloniki. 
The investigation began on 02/02/2020 and was completed on 20/02/2020. A large part 
of the sample sent the questionnaire by email while the rest was delivered by hand. All 
were followed by telephone communication and encouragement to complete it. Some 
questionnaires were answered by telephone. 
The questionnaire is a research tool (Kouremenos 2008 p.78). The sample in this study 
was critical and subjective because it was considered that these businesses would 
respond to the questions and be good informants in order to reach the safest conclusions. 
This questionnaire was addressed to businesses in order to collect data from which to 
draw conclusions. A total of 101 questionnaires were collected with 18 questions each, 
in which entrepreneurs answered, among other things, how much they know about 
alternative sources of funding, whether they have used it and how satisfied they are 
with it, and what their business needs are and what they need. would be their choice in 
the future. 
The questionnaire was designed with closed-ended, dichotomous, multiple-choice 
questions and the Stapel scale was used to measure equity of choice, and the Likert 
scale measured the sample's attitude. 
Our research was based on the purposive sampling feasibility sampling where the 
sample of firms selected shows a lack of interest in funding tools and their 
characteristics do not represent all firms. This method is not always representative, but 
it does receive important and varied information that usually reflects the attitude and 
preference of the potential customer. 
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All questions were individually entered in excel sheets to be processed based on the 
results and to draw conclusions from which the graphics were formulated. 
The following are some important results of the questionnaire that emerged after its 
distribution to potential companies. The above results are a part of the questionnaire 
and all-important information is derived from it. 
5.2 Questions - Graphics 
Q2. Please choose the legal form of your company: 
 
 
Figure 0-1: Legal Type of the Company 
34% of the firms in the sample were SA but 66% were individual and partnerships.  
 
Q3. Please select the years of operation of the business: 
 
Figure 0-2: Years of Operation 
 
42% experienced and survived the capital control crisis.  
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4. Please select the place of business: 
 
 
Figure 0-3: Location of the company 
 
The sample operates entirely in Thessaloniki. 
 
Q5. Please select the business turnover for the financial year 2018: 
 
 
Figure 0-4: SALES 
 
32% of the sample has a turnover of € 100.001-500.000 while only 21% exceed € 
2.500.000.  
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Q6. Please fill in the number of employees in your business: 
 
Figure 0-5: No of Employees 
70% of the sample employs only 1-10 people. 
 
Q7. Please select the sector in which the company operates: 
 
Figure 0-6: Sector of Operation 
 
Most businesses are focused mainly on wholesale but also retail and services 
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8. Please answer what liquidity needs will be met through financing your business 
 
Figure 0-7: Liquidity Needs 
The greatest need is reflected in support for imports, better pricing with suppliers, 
renewal of machinery and export support. 
 
9. Please answer if you are already using an alternative financing source: 
 
 
Figure 0-8: Use of alternative financial source 
 
More than half of the sample uses alternative forms 
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10. If you are using a funding source please select the source:(you can select more 
than one) 
 
 
Figure 0-9: Financial Source 
More than half of the sample uses bank lending funds 
 
11. If you have received alternative funding if you were satisfied with the following 
(Please circle -2 Not at all, -1 Minimum, 0 Moderate, 1Many, 2 Very much) 
 
Table 5: Degree of Satisfaction from Alternative Source 
 
Although 33% of the sample is inexperienced, the rest are satisfied with the adequacy 
of the amount, its timely abstraction as well as the other features, duration rates, costs. 
However, it is worth noting that there is a percentage that was not at all satisfied with 
the interest rate and costs. 
 
11.Degree of Satisfaction from Alternative Source
-2 -1 0 1 2 N/A
Adequacy of Amount 1% 5% 15% 33% 14% 33%
Bureaucratic procedures 8% 8% 23% 20% 9% 33%
Timely abstraction 5% 2% 12% 33% 16% 33%
Costs 5% 14% 24% 17% 8% 33%
Interest Rate 7% 6% 24% 21% 10% 33%
Duration 1% 3% 18% 29% 17% 33%
Collaterals 7% 4% 23% 26% 8% 33%
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12. Please select one or more of the alternative financing options that you are 
aware of: 
 
 
Figure 0-10: Awareness of alternative financial sources 
Leasing, Factoring and TEPICH the most recognized products. Some of the tools are 
not at all known 
 
13. Do you consider that all the above sources of finance are at your disposal today 
and are provided through Banks or similar entities? 
 
Figure 0-11: Availability of alternative sources through public sectors and Banks 
Half of the sample do not believe to the availability and existence of the products 
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14. Please choose the degree to which you agree or disagree with one of the answers 
“Alternative sources of funding… 
 
Table 6: Alternative sources … 
 
42% of the sample believe that the alternative sources have great bureaucracy even 
though that 67% believe that it is ap positive development for growth and designed to 
support SMEs 
 
 
 
 
They do not exist 11% 8% 23% 21% 38%
They are difficult to
reach
17% 28% 28% 22% 6%
They have great 
bureaucracy
21% 42% 25% 11% 2%
They are only 
provided to already 
strong businesses
18% 24% 33% 18% 8%
They continue to 
cost a lot
30% 19% 33% 11% 8%
They are not made 
known by the 
cooperative banks
12% 17% 32% 26% 14%
It is a positive 
development for 
growth
15% 67% 12% 4% 2%
Designed to support 
SMEs
18% 42% 34% 4% 3%
Partially 
Agree
Totally 
Agree
Neither 
Agree / 
Disagree
Partially 
Disagree 
Totally 
Disagree
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15. Please circle what do you consider to be the level of dependence on foreign 
capital financing (e.g. bank lending, Leasing etc.)? 
 
Figure 0-12: Dependence on Foreign Equity (long & short-term equity) 
Only 5% of the sample very much depend on foreign equity. 
16. Please circle if your experience of using an alternative financing source like 
Cosme, TEPICH, NSRF etc. facilitated you to cover your financial need in your 
business? 
 
 
Figure 0-13: Satisfaction of the use of COSME, TEPICH, NSFR 
The most of participants are satisfied  
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17. Please note (more than one option) why you have chosen these financial 
products over conventional financing: 
 
 
 
Figure 0-14: Reasons for choices of COSME, TEPICH,NSFR 
 
 
Most of the participants chose the products because of low costs, interest and 
collaterals. 
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18. Please note the type of financing (one or more) you would choose to cover 
future business needs: 
 
 
Figure 0-15: Selection of a Future Funding Source 
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5.3 Questions - Results 
 
It is impressive that although companies have so many financial tools in banking system 
to choose from, they choose the traditional banking products as well as TEPICH and 
COSME. 
 
The questionnaire survey, although involving a small sample (only 101 SMEs) in 
eastern Thessaloniki, shows a trend and attitude of businesses towards new forms of 
financing. 
Almost all businesses are dependent on foreign capital or not, they would like to boost 
their liquidity. Most are aimed at improving prices and supporting their imports. 
A large proportion of the sample is already using bank lending and another has used 
alternative forms of financing emphasizing high bureaucracy and costs. 
Of the 18 tools available, only 4-5 are widely known as business financing tools. Half 
of entrepreneurs believe they do not have access to these tools through banks. The vast 
majority believe that the products offered are a lever for growth but would probably 
ignore classical financing in the future in the face of ignorance. 
The inference is that SMEs have not regained their trust in the banking system and dare 
not explore and claim different products. It is possible that banks, with their inhumane 
and rigorous attitude, have created a climate that is prohibitive for financing. 
The certainty is that the products should be communicated, the Banks should become 
more extroverted, and help SMEs practically and consultatively rebuild in order to 
claim a position in boosting the economy. 
 
 
 
 
 
59 
 
Conclusions 
 
After almost a decade in crisis, Greek entrepreneurship is struggling to overcome it, 
putting its hopes in the development of small and medium-sized enterprises. 
Small and medium-sized enterprises have a progressively more stable environment and 
the right tools to meet the challenges of global competition. The problems are many 
and not just financial. Businesses in Greece are mainly family owned, without 
organized management and investment in human resources. Many businesses are 
urgently required to upgrade their equipment and upgrade their technology. There are 
no separate links, synergies and partnerships between companies, making it difficult to 
create a common front to external competitors. 
However, the businesses that managed to survive the decade of the major crisis in 
Greece have by default a competitive advantage. 
Without a stable economic environment, without any protection and special measures 
from their respective governments, without access to liquidity, they faced outrageous 
tax measures, high interest rates and bureaucratic processes without any sense in the 
age of technology and survived. 
Some of these small and medium-sized businesses have been able to generate profits 
and others have not even taken measures to reduce their staff by supporting beyond the 
economy and employment. 
Indicators are showing improvement, businesses are waking up from oblivion, and 
banks as a vehicle of the European Union are offering alternative products to boost 
liquidity and encourage investment. 
Greek entrepreneurship has lost valuable time but it seems that it has not completely 
lost the battle for survival. The distance to cover is great but the players are persistent 
and have shown tremendous resistance to sustainability to date. The next day requires 
attack, no more defense. 
If the market is organized and stabilized, if the banks get rid of the part of the NPEs 
that keep them in constant imbalance and weakness, investor interest will surely turn to 
the small and medium-sized businesses that have survived the crisis. 
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Also, the strengthening of funding sources will sooner or later bring about the 
resumption of business plans that have been violently interrupted by the conditions. 
Small and medium-sized businesses have to choose carefully, but immediately the next 
day's investments, that will create such value so they can safely take on the costs and 
make the difference in the Market and in Economy. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
61 
 
References 
 
Alpha Bank. (2012 May). Crisis Management in the Eurozone: The Greek Case. Retrieved 
from https://www.alpha.gr/page/default.asp?id=95&la=1 
Angela, R. (2011). SMES' SECTOR ACCESS TO FINANCE: AN OVERVIEW. Annals of Faculty of 
Economics, 1(1), 431-437. Retrieved 2 28, 2020, from 
https://doaj.org/article/4a4adef173204f1c88c13629173235d0 
Anghel, M. G., Anghelache, C., Dumitrescu, D., & Ursache, A. (2016). The European Initiative 
for Small and Medium Enterprises. Romanian Statistical Review Supplement, 64(6), 
49-58. Retrieved 2 28, 2020, from 
https://ideas.repec.org/a/rsr/supplm/v64y2016i6p49-58.html 
Argyrou, A., & Wibowo, R. A. (2013). Privatisation Law: Comparative Study on the 
Privatisation of State-Owned Enterprises in Indonesia and Greece: What is the Role 
of CSR in the Privatisation Process? Retrieved 2 28, 2020, from 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2264069 
Authority, Hellenic Statistical. (2020, February 7). Authority, Hellenic Statistical. Retrieved 
from Authority, Hellenic Statistical: www.statistics.gr 
Ayadi, r. (2005). The New Basel Capital Accord and SME Financing: SMEs and the New Rating 
Culture. CEPS Reports in Finance and Banking No. 36, November, 2005. Retrieved 2 
28, 2020, from http://aei.pitt.edu/11441 
Balomenou, C. (2003). The contribution of the European Investment Fund Small Medium 
Sized Enterprises Guarantee Facility and of the Greek new Institution of SMEs Credit 
Guarantee Fund to the local Entrepreneurship and generally to the endogenous 
regional growth. Retrieved 2 28, 2020, from 
https://ideas.repec.org/p/wiw/wiwrsa/ersa03p89.html 
Bergthaler, W., Kang, K. H., Liu, Y., & Monaghan, D. (2015). Tackling Small and Medium 
Enterprise Problem Loans in Europe. Retrieved 2 28, 2020, from 
https://febelfin.be/sites/default/files/indepth/tackling_small_and_medium_sized_e
nterprise_problem_loans_in_europe.pdf 
Bongomin, G. O., Ntayi, J. M., Munene, J. C., & Malinga, C. A. (2017). The relationship 
between access to finance and growth of SMEs in developing economies. Retrieved 2 
28, 2020, from https://emerald.com/insight/content/doi/10.1108/ribs-04-2017-
0037/full/html 
Borbás, L. (2013). Access to Finance as Main Challenge for European SMEs. Can COSME Help 
between 2014-2020? Retrieved 2 28, 2020, from 
https://ideas.repec.org/h/pkk/meb013/247-262.html 
ELSTAT. (2019, April 12). ELSTAT, Press Release. Retrieved from ELSTAT, Press Release: 
http://www.statistics.gr/documents/2018/7adbc721-a7de-45ab-8999-
334991110f3a 
Ghulam, Y. (2019). SME’s credit conditions during the financial crisis in Europe. Retrieved 2 
28, 2020, from https://researchportal.port.ac.uk/portal/en/publications/smes-
62 
 
credit-conditions-during-the-financial-crisis-in-europe(9d1104c5-3edc-4fc0-a5b8-
64e3862b2bff).html 
Heitz, H. (2019). Financing SMEs in the EU: Challenges and Opportunities. Retrieved 2 28, 
2020, from https://link.springer.com/chapter/10.1007/978-3-030-02831-2_4 
Hellenic Statistic Authority. (n.d.). Hellenc Statistic. Retrieved from Hellenic Statistic of 
Authority : Bankruptcies 2004-2014: http://www.statistics.gr 
Holzner, M. (2019). One Trillion Euros for Europe. How to finance a European Silk Road with 
the help of a European Silk Road Trust, backed by a European Sovereign Wealth Fund 
and other financing instruments. Retrieved 2 28, 2020, from 
https://ideas.repec.org/p/wii/pnotes/pn35.html 
Infelise, F. (2014). Supporting Access to Finance by SMEs: Mapping the initiatives in five EU 
countries. Retrieved 2 28, 2020, from 
http://aei.pitt.edu/52461/1/ecmi_rr_no_9_infelise_sme_access_to_finance.pdf 
Katis, P. (2017). Doing Business in Greece Within the Wider Context of SMEs 
Internationalization: A Benchmarking Approach Between Greece and Selected 
OECD/EU Member Countries. Retrieved 2 28, 2020, from https://igi-
global.com/chapter/doing-business-in-greece-within-the-wider-context-of-smes-
internationalization/180208 
Kouremenos, A. (2008). Market Research. Patra: Hellenic Open University. 
Llobera, J. M., Hernando, J. R., & Piera, D. T. (2018). Loan-Based Crowdfunding Investment as 
an Alternative Vehicle for Channelling Institutional and Personal Savings: The 
Collaborative Economy. Retrieved 2 28, 2020, from 
http://managementjournal.info/index.php/ijame/article/view/67 
Loizos, K. I. (2017). Alternative Financial Regimes and Development Banks in Greece 1963-
2002: What Have We Learned? Economic Alternatives(1), 34-50. Retrieved 2 28, 
2020, from https://ideas.repec.org/a/nwe/eajour/y2017i1p34-50.html 
Maggina, A. G. (1992). SMEs in Greece: Toward 1992 and Beyond. Journal of Small Business 
Management, 30(3), 87. Retrieved 2 28, 2020, from 
https://questia.com/library/journal/1g1-13794011/smes-in-greece-toward-1992-
and-beyond 
OECD. (2018). SMEs in Public Procurement Practices and Strategies for Shared Benefits. 
Retrieved from SMEs in Public Procurement Practices and Strategies for Shared 
Benefits: https://doi.org/101787/9789264307476-en 
Oricchio, G., Lugaresi, S., Crovetto, A., & Fontana, S. (2017). Banking Crisis and SME Credit 
Risk Assessment. Retrieved 2 28, 2020, from 
https://link.springer.com/chapter/10.1057/978-1-137-58608-7_1 
Pantos, T. (2018). Credit risk management for banking institutes in Europe: the use of credit 
guarantees in financing SMEs. Retrieved 2 28, 2020, from 
https://kypseli.ouc.ac.cy/handle/11128/3823 
63 
 
Parginos, I. P. (2019). Factors affecting the utilization of specific Turnaround Strategies by 
SMEs, during an economic depression. Retrieved 2 28, 2020, from 
http://ubir.bolton.ac.uk/2283 
Psaltis, M CEO, PwC Greece. (n.d.). Retrieved from https://www.pwc.com/greek-thought-
leadership/greece-findings.html 
Rayman-Bacchus, L. (2013). Encouraging European Financial Institutions to Take a Strategic 
Approach to Responsible Investment in SMEs. Retrieved 2 28, 2020, from 
http://entryerson.com/epr/index.php/jep/article/view/127/98 
Rupeika-Apoga, R., & Saksonova, S. (2018). SMEs’ alternative financing : the case of Latvia. 
European Research Studies Journal(3), 43-52. Retrieved 2 28, 2020, from 
https://um.edu.mt/library/oar/handle/123456789/34209 
Sainis, G., Haritos, G., Kriemadis, T., & Fowler, M. (2017). The quality journey for Greek SMEs 
and their financial performance. Retrieved 2 28, 2020, from 
https://tandfonline.com/doi/full/10.1080/21693277.2017.1374891 
Salavou, H., Dimitratos, P., & Voudouris, I. (2006). Growth potential and entrepreneurial 
orientation profiles of SMEs in Greece. Retrieved 2 28, 2020, from 
http://eprints.gla.ac.uk/38879 
SBA Fact Sheet Greece. (n.d.). Retrieved from 
https://ec.europa.eu/regional_policy/sources/docgener/informat/basic/basic_2014
_en.pdf 
SBA FACT SHEET GREECE. (2018). SBA FACT SHEET GREECE. Retrieved from SBA FACT SHEET 
GREECE: https://ec.europa.eu/growth/smes 
SBA FACT SHEET, G. (2019). SBA FACT SHEET, GREECE 2019. Retrieved from 
https://ec.europa.eu/growth/smes 
Stefanitsis, M., Fafaliou, I., & Hassid, J. (2013). Does financial knowledge in small- and 
medium-sized enterprises matter? An empirical survey for Greece. International 
Journal of Economics and Business Research, 5(1), 96-113. Retrieved 2 28, 2020, 
from https://inderscienceonline.com/doi/full/10.1504/ijebr.2013.050644 
Thompson, J., Boschmans, K., & Pissareva, L. (2018). Alternative Financing Instruments for 
SMEs and Entrepreneurs: The case of capital market finance. Retrieved 2 28, 2020, 
from https://oecd-ilibrary.org/economics/alternative-financing-instruments-for-
smes-and-entrepreneurs_dbdda9b6-en 
Vettas, N., Vettas, N., Stavraki, S., & Vassiliadis, M. (2017). Characteristics and Possible 
Solutions to Problems Related to Loans to SMEs in Greece. Retrieved 2 28, 2020, 
from https://link.springer.com/chapter/10.1007/978-3-319-50313-4_13 
Wandhöfer, R. (2019). Financing Models for SMEs in the Age of Disintermediation. Retrieved 
2 28, 2020, from https://link.springer.com/chapter/10.1007/978-3-030-02831-2_5 
Zhang, B., Wardrop, R., Rau, P. R., & Gray, M. (2015). Moving mainstream: benchmarking the 
European alternative finance market. The Journal of Financial Perspectives, 3(3), 60-
76. Retrieved 2 28, 2020, from 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3084008 
64 
 
 
 
Websites 
http://ee.europa.eu/greece/news/economic-news/economic 
https://www.piraeusbank.gr/en/epiheiriseis-epaggelmaties/epiheirimatika-
daneia/kefalaio-anaptyksis 
https://equifund.gr 
https://www.espa.gr/el/pages/EquiFund.aspx 
https://ec.europa.eu/growth/smes/business-friendly-enviroment/performance-review 
http://ec.europa.eu/griwtg/smes/business-friendly-environment/small-business-
act/index_en.htm 
https://ec.europa.eu/regional_policy/sources/docgener/informat/basic/basic_2014_en.
pdf 
https://rio.jrc.ec.europa.eu/en/library/law-39082011-tax-deductions-investments 
http://www.mindev.gov.gr/taneo/ 
https://www.espa.gr/en/pages/staticOPCompetEntrepInnov.aspx 
http://www.etean.gr/PublicPages/Programs.aspx 
https://www.espa.gr/el/Pages/ProclamationsFS.aspx?item=4350 
http://www.ekt.gr/sites/ekt-site/files/COSME_GGB_HIF17_EKTevent_02Mar17.pdf 
https://ec.europa.eu/social/main.jsp?catId=1081 
https://www.espa.gr/en/pages/staticOtherEUfunding.aspx 
https://www.eif.org/what_we_do/guarantees/single_eu_debt_instrument/innovfin-
guarantee-facility/ 
https://www.piraeu 
https://pf4ee.eib.org/ 
https://www.ebrd.com/where-we-are/greece/overview.html 
https://www.savilamenities.gr/el/about 
http://www.savil.gr/index.php/profil/ 
https://www.businessregistry.gr/publicity/show/140666004000 
https://www.placcontrol.gr/root.en.aspx 
https://www.businessregistry.gr/publicity/show/59194304000 
65 
 
 
 
 
 
66 
 
Appendices 
 
QUESTIONNAIRE 
for updated and alternative financing tools 
1. Please register your business name: 
 
2. Please choose the legal form of your company: 
□ SA 
□ Partnership (OE)    □ Limited Partnership (EE) 
□ Individual Business   □ Limited Liability Company 
□ Private Equity (IKE)   □ Other 
 
3. Please select the years of operation of the business: 
□ 1-3 years  □ 4-10 years  □ 11-20 years   □ 21 years and over 
 
4. Please select the place of business: 
□ Athens  □ Thessaloniki   □ Province 
 
5. Please select the business turnover for the financial year 2018: 
□ from € 1 to € 100,000    □ from € 100.001 to € 500,000 
□ from € 500.001 to € 1,000,000  □ from € 1,000.001 to € 2,500,000 
□  from € 2,500,000 or more 
 
6. Please fill in the number of employees in your business: 
From 1 to 10 people  □ From 11 to 50 people  □ From 51 to 250 people  
 
7. Please select the sector in which the company operates: 
Wholesale □    Retail □    Tourism □ 
Provision of Services □   Information Technology □  Energy □ 
Car Rentals □    Constructions □   Food □ 
Government Funded Construction □  Agricultural Products □   Processing □ 
Production □  Communication □  Other □ 
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. Please answer what liquidity needs will be met through financing your business 
 Import support 
 Export support 
 Achieving better prices (suppliers) 
 Participation in promotional programs (exhibitions, conferences) 
 Support for Innovation - Development and Research 
 Acquisition - construction of building installations 
 Refurbishment of mechanical equipment 
 Restructuring of existing debt 
 Supporting the viability of the business 
 
9. Please answer if you are already using an alternative financing source: 
Yes□   No □ 
10. If you are using a funding source please select the source:(you can select more than 
one) 
Bank lending funds       □ 
Alternative sources of finance (leasing, factoring etc.)  □ 
Aid through programs (NSRF, DEVELOPMENT Programs etc.) □ 
N/A        □ 
 
11. If you have received alternative funding if you were satisfied with the following (Please 
circle -2 Not at all, -1 Minimum, 0 Moderate, 1Many, 2 Very much) 
Adequacy of Amount 
-2 -1 0 1 2 
 
Bureaucratic procedures 
-2 -1 0 1 2 
 
 Timely abstraction 
-2 -1 0 1 2 
 
Costs 
-2 -1 0 1 2 
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Interest Rate 
-2 -1 0 1 2 
 
Duration 
-2 -1 0 1 2 
 
Collaterals 
-2 -1 0 1 2 
 
12. Please select one or more of the alternative financing options that you are aware of: 
 Leasing 
 Factoring 
 Venture Capital 
 Business Incubators 
 Business Angels 
 Crowdfunding 
 Clusters 
 Alternative Market of the Athens Stock Exchange (ENA) 
 Development Law 3908/2011 
 Supporting SMEs through RIP 
 Hellenic Investment Fund (TANEO SA) 
 TEPICH I, intermediate and II 
 COSME Loan Guarantee Facility via (EIF) 
 EaSi AFI EIF 
 Innovfin SME Guarantee Facility for SMEs and Small Midcaps 
 PF4EE 
 EBRD - Trade Facilitation Program 
 
13. Do you consider that all the above sources of finance are at your disposal today and 
are provided through Banks or similar entities? 
 
Yes □   No □ 
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14. Please choose the degree to which you agree or disagree with one of the answers 
“Alternative sources of funding… 
 
  
Partially Agree Totally Agree Neither Agree / 
Disagree 
Partially 
Disagree  
Totally Disagree 
 
They do not 
exist 
     
They are 
difficult to reach 
     
They have great 
bureaucracy 
     
They are only 
provided to 
already strong 
businesses 
     
They continue 
and cost a lot 
     
They are not 
made known by 
the cooperative 
banks 
     
It is a positive 
development 
for growth 
     
Designed to 
support SMEs 
     
 
 
15. Please circle what do you consider to be the level of dependence on foreign equity 
(e.g. bank lending, Leasing etc.)? 
 
Not at all  Small   Medium  Fairly   Very  
 
 
16. Please circle if your experience of using an alternative financing source like Cosme, 
TEPICH, NSRF etc. facilitated you to cover your financial need in your business? 
 
Not at all  Slightly   Moderate  Fairly   Very  N/A 
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17. Please note (more than one option) why you have chosen these financial products over 
conventional financing: 
 Low cost 
 Low collateral (mortgages etc.) 
 Low supply of covers (checks, invoices etc.) 
 Attractive interest rate 
 Reduced contribution L.128 / 75 
 Renewal of funding sources 
 Unique source of financing for start-ups 
 Attractive grants 
 Medium-term repayment schedule  
 N/A 
 
18. Please note the type of financing (one or more) you would choose to cover future 
business needs: 
 Classical finance tools 
 Leasing 
 Factoring 
 Venture Capital 
 Business Incubators 
 Business Angels 
 Crowdfunding 
 Clusters 
 Alternative Market of the Athens Stock Exchange (ENA) 
 Development Law 3908/2011 
 Supporting SMEs through RIP 
 Hellenic Investment Fund (TANEO SA) 
 TEPICH I, intermediate and II 
 COSME Loan Guarantee Facility via (EIF) 
 EaSi AFI EIF 
 Innovfin SME Guarantee Facility for SMEs and Small Midcaps 
 PF4EE 
 EBRD- Trade Facilitation Program 
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